Abstract. Use all A-share listed companies of main board market in 2012 as samples, this paper investigate the influence of environmental information disclosure behavior on the firm future market value and investors` confidence in capital market. The research conclusion indicate that: (1) The listed companies` environmental information disclosure behavior index and environmental information disclosure quality index are both significantly positive correlation with the company's next seasonal added value; (2) The disclosure quality significantly positive correlation with investor confidence. In short, the high quality of disclosure of environmental information can significantly improve the company value and investors' confidence in Chinese capital market.
Introduction
Enterprise is the direct creator of social wealth, also is main producers of the environment pollution, therefore, environmental pollution governance requires enterprises actively participate in. Enterprise full disclosure of environmental information, it is the precondition of environmental governance, is also the important way that investors understand company and important reference for investment decisions. Accounting information usually have certain information content and value for investors, and different types of information disclosure has a different influence on stock prices and stock trading volume (Wang, Y.T. et al, 2001 ). At the same time, the quality and level of the environmental information disclosure can reflect the corporate implementation of social responsibility. So, strengthen the environmental information disclosure research has important theoretical and practical significance. This article with all of the 2012 a-share listed companies as research samples, in-depth analysis of the influence of environmental information disclosure behavior on the firm future market value and investors` confidence in capital market. Aiming to promote the continuous improvement of environmental information disclosure and disclosure quality level, to meet the information needs of stakeholders, and promote the sustainable development of economy in china.
Literature Review
Foreign research on environmental information disclosure originated the social responsibility information disclosure in the 1940s, become a research hotspot after 70s. In the cause of the environmental information disclosure, previous scholars divided it into two aspects to study: companies choose active disclosure of environmental information disclosure and the interference factors. The causes of companies choose to take initiative and proactive to disclose environmental information are to avoid political cost, prevent reputational damage and fulfill social responsibility, etc. Maltby (2004) research shows that: the enterprise can show their special and important value through the environmental information disclosure. So enterprises actively improve its value to society not only response to the demand of the society. Interference factors of corporate disclosure of environmental information mainly includes the industry sensitivity (Comier et al, 2005; Frost, 2007) , external control (Porteiro, 2008), company size, financial condition, debt levels, and corporate governance mechanism.
Domestic scholars have made the preliminary discussion on the market reaction and economic consequences of environmental information disclosure, but have not a unified direction. Shen H.T.(2010) theoretically discussed the market response and the economic consequences caused by the environmental information disclosure, and impact on the equity capital cost. Tang Y.J. & X.S. Cheng(2005) empirical study found that the environmental information disclosure has a certain improvement, but not particularly significant impact on corporate performance and enterprise value. Tang, G.P. &L.H. Li (2011) study found that the company environmental information disclosure is negatively related to the investors' confidence, environmental information disclosure index is negatively related to the value of the company.
Because Chinese scholar have not easy channel to achieve environmental information disclosure information, the environmental disclosure information data used by early study are collected manually. It is not sufficient that research of capital markets reaction for the environmental information disclosure, and there is still no exact significantly conclusions in China. Therefore, it is necessary to conduct a comprehensive in-depth research of all listed companies environmental information disclosure market reaction and economic consequences in China, in order to provide empirical evidence for improvement our country's environmental information disclosure.
The Research Hypothesis and Research Model
Theory Analysis. The theory, used to interpret environmental information disclosure market reaction, are mainly voluntary disclosure and signaling hypothesis, and modern behavior finance theory, etc.
(1) The voluntary disclosure and the signaling hypothesis. Voluntary disclosure theory regard that, although external pressure theory has certain reasonable and persuasive, but it does not explain enterprise voluntary disclosure of environmental information. This view think that inadequate disclosure of corporate information can discount enterprise investment value for the information users, Even list it in the worst, it would do more harm to the enterprise financing and the future development. Signal transmission is used to solve a series of problems caused by information asymmetry problem, Such as adverse selection problem. When a information is not timely disclosed, investors tend to think of it as a bad news. In order to avoid the occurrence of adverse selection problem, companies with "good news" more willing to take the initiative to disclose information, separate himself apart from the "bad news" enterprise (Dye, 1985; Verrecchia, 1983) . Maltby(2004) research shows that the enterprise can show its special and important value through the social environment information disclosure. So enterprise is not only in social pressure to disclosure information, in order to show its not the worst, at the same time, in order to avoid the information user make a bad guess in the case of lack information, willing to take the initiative to open more information. In addition, the holding company's managers have incentive to signal transfer undervalue through voluntary disclosure, make their stock is worth more (Healy & palequ, 2001 ).
(2) The modern behavioral finance theory. The modern behavioral finance theory, basis on the effective financial market theory, using cognitive psychology analysis investor behavior, is important theory to effective explain the investor behavior. The theory regard that human economic behavior under the influence of psychological factors, such as confidence, remorse, experiences, feelings, attitudes, opinions, attention and expectation, etc. Changing people's expectations and market decision-making behavior. Can be used to explain the investors market reaction for information disclosure. Chun wang, C. & Xu, L.B.(2009), the Long Yuee(2010) argues that investor confidence, as investors' specific psychological phenomenon, will affect the company stock trading price and trading volume through the investor beliefs and behavior change, and thus affect the value of the company.
Research Hypothesis Put Forward. In today's increasingly prominent environmental problem in China, investors and other stakeholders have started to pay close attention to the environmental protection, Environmental information disclosure quality and disclosure level can reflect the corporate implementation of social environment responsibility. According to the modern behavioral finance theory, the company's disclosure of environmental information must have certain information content for investors, changing people's expectations and market decision-making behavior, affect stock market price and trading volume, and thus affect the company value. Therefore put forward: Sample Selection Criteria and Data Sources. This paper selects 2012 a-share listed companies in the Shanghai and ShenZhen stock exchange as the overall sample, then, deletes the not complete data companies and extreme value companies, the final samples is 2098 companies. This study of financial data and market value index derived from the CSMAR database, The environmental information disclosure data is obtained by Manual sorting according to the "corporate social responsibility report" in CSMAR database; Institutional investors holding data taken from Wind database.
Descriptive Statistics. Table 2 shows the descriptive statistics result of all samples. The mean of environmental information disclosure index Disc、 EDI1、EDI2 are 0.193，0.0296，0.0159 respectively in 2012. Proportion of disclosure environmental information companies is only 19.3%, and there are larger differences in environmental information disclosure level between differences enterprises. The mean of ⊿MV3 is 0.2937 in the third quarter of 2013, The mean of stock monthly turnover is 0.4775, 0.2946, 0.4331, 0.4837, 0.4284, 0.4042 respectively in may, June，July August September, October, Shows that market turnover trend growing from June to August in 2013, Volatile 4-5 months, September to October showed a downward trend. That is to say, after the environmental information disclosure in April, the recent stock market active period is in the third quarter. It also suggests that the market influence of environmental information disclosure should be embodied in the third quarter in China market in 2013. 
Regression Results and Analysis
Regression Results of Model1-H1,H2 be Verified. From table 3 can be seen：(1) The listed companies environmental information disclosure behavior index is significantly positive with the company's next seasonal added value at 5% level. This suggests that the listed company disclosure of environmental information compared with the do not to disclose environmental information listed company, could improve the market value of listed companies. (2) The listed companies environmental information quantitative index and disclosure quality index are all significantly positive with the company's next seasonal added value at 5% level. In short, Capital market response strongly to the environmental information disclosure. This from another Angle shows that environmental information disclosure quality of listed companies can more greatly improve the listed companies market value in the period of stock market active. Consistent with our expectations, hypothesis1, and 2 is verified. 4 can be seen：The listed companies environmental information disclosure behavior index is not significantly positive with the company's stock monthly turnover rate. This suggests that there was no significant difference between the listed company disclosure of environmental information and do not disclose. Hypothesis 3 cannot be verified.
Regression Results of Model 2 -H4 Be Verified. From regression results of model 3 table 5 and  table 6 can be seen: (1) The listed companies environmental information disclosure quantitative index and disclosure quality index are all significantly positive with the company's may, June，July, August stock monthly turnover rate. Especially during the stock market "active" period, July and August, the significance level reached 5% and 1%. This suggests that environmental information disclosure quantitative and quality can significantly increase the stock turnover rate, and improve investor confidence. This confidence with our anticipation, Hypothesis 4 is verified. Note: 1) Model: TurnMit+1 = a0+a1EDIit++ a2 Sizeit+a3Levit +a4INSTit +a5BTMit +a6Lossit + ΣλjINDj +ε; 3)***, ** and* is 1%，5% and 10% significant level. Note:1) Model: TurnMit+1 = a0+a1EDIit++ a2 Sizeit+a3Levit +a4INSTit +a5BTMit +a6Lossit + ΣλjINDj +ε; 3)***, ** and* is 1%，5% and 10% significant level.
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Research Conclusions and Contributions
This paper inspects market reactions of environmental information disclosure. The research gain the following conclusions: (1)The listed companies` environmental information disclosure behavior index and environmental information disclosure quality index both are significantly positive with the company's next seasonal added value.; (2)The disclosure quality significantly positive correlation with investor confidence.
In short, the higher quality of disclosure of environmental information can higher significantly improve the company value and investors' confidence in Chinese capital market. Indicate that environmental information disclosure has significantly increased the value of the company. Capital market response strongly to the environmental information disclosure. Environmental information disclosure behavior and disclosure quality played the role of market mechanism, and exerted positive influence on investors decision-making and company's market value in a certain extent, which is beneficial to promote enterprise voluntary disclosing environmental information.
